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Exxe0HesHbIl 0630p hUHAHCOBbIX PbIHKOB

OIMABIJIEHVE KOPOTKO O IN1ABHOM
HoBoctun
KOPOTKO O 1 Canbpo ToproBoro 6anaHca P® B ceHTAbpe 2008 ropa ObInO MOAOXKHUTEAbHbIM U cocTaBuno $16,4
[JTABHOM MUAAMAPAA MO CPABHEHMIO C NMOAOXKMTEALHbIM CaAbAO B aBrycte B pasmepe $18,5 muaamappa u $9,7
BAJIIOTHBIA U > MUAMHaPAR.
JEHEXKHBIA .
PLIHKHA BanloTHbIW PbIHOK
Ha FOREX 6e3 cyLleCTBEHHbIX U3MEHEHUN - KypC €BpO MPOAONKUA TOProBaTbCA MO OTHOLIEHUIO K
BAJIKOTHBIE 3 AoAnapy B AManasoHe 1,26-1,30.
OBJINTALIUN
KasHauerickue obavraumm
HOBOCTH 4 BaHk Poccuu «ypoHUA» pybAb MO OTHOWEHUIO K KOp3uHe BanloT Ha 30 koneek. Bo3amoxkHble
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M3menennst
HuukaTopel Ceropust 32 JIeHb 32 Heseio
EUR/USD 1.2716 -0.0153 -0.05
Hedts Brent, IPE 59.08 3.02% -9.76%
S&P 500 919.21 -1.27% -1.17%
Libor(6M) (%) 2.62 -0.02 -0.81
MOSPRIME(3M) (%) 16.79 0.08 -0.12
UST10 (%) 3.75 -0.03 -0.10
RusGLB30 91.25 0.75 10.75
Josnap (TOM) 26.98 0.00 0.03
Egpo (TOM) 34.50 0.00 -0.07
Hngnexc PTC 812.58 6.83% 26.18%
Wunexkc MMBB 741.51 2.15% 21.78%
3BP (mutpa. moun) 484.60 -0.10
Jlenexnas 6a3a y3koe onp. (Mip. py6) 4416.50 -110.60

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaHCOBbLIX PLIHKOB
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BAJTIOTHbIV 1N OEHEXXHbIN PbIHKN
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BanlOTHbIA PbIHOK
Ha FOREX 6e3 cywecTBEHHbIX U3MEHEHUN - KypC €BpPO

NPOAONKUA TOProBaTbCA MO OTHOLUEHUD K AOANApPY B
pvanasoHe 1,26-1,30. Mbl nonaraem, YTO OH OCTAHETCA B
3TOM AMANa30HEe U CEroAHSA.

BHYTPE€HHUI BaAIOTHbIA PbIHOK

BaHk Poccun ceropHA noO3BOAMA pPYyObAlO ynacTb Mo
OTHOLLEHUIO K KOP3WMHE BaAOT NpUbAn3nUTenbHO Ha 30 Koneek.
3Tomy npeaLecTBOBaAO BbICTynNAeHUe raaBbl baHka Poccuum C.
UrHatbeBa, KoTOpbid coobwun, uto LB He wuckaouaer
NAABHOIo ochabneHus pyons, HO He pe3Kon AeBaAbBaL WM.

Mbl nonaraem, 4To MOMUMO OXMAAEMOro OTTOKa Kanutana
B OAMXKaWllee BpemMA CAeACTBUEM 3TOM Mepbl MOXET cTaTb
KOHBEepTauusa CPeACTB HaceneHUsa C PybAneBbix A€NO3UTOB - B
BaAnloTHble. TPUUUH XXe, N0 KOTOPbIM 3TU BaAKOTHble cueTa
6yayT U3biMaTbCcA U3 6AHKOB, Mbl MOKa HE BUAUM.

Ha Haw B3rafip, ectb ABa BapuaHTa pa3BUTUA COOLITUA B
AOArOCPOYHOM NEepCrneKTUBE.
1 BapuaHT (NECCUMMUCTUYHDbIK). AeictBue baHka Poccuu
KaTaAM3upyeT MexaHu3Mm OerctBa KanuTana, KOTOpbiM MPUBEAET K
MCTOLLLEHUIO 30AOTOBAAIOTHbIX pe3epBOB, CBOpauMBaHUIO NporpamMm
nomMowy 6aHKOBCKOMY CEKTOPY - BbIBOAY BKAGAOB HaceneHUeM.
EAMHCTBEHHBIM MNO3UTUBHBIM MOMEHTOM 3TOr0 MOXHO CuMTaTb
NOBbILEHUE KOHKYPEHTOCNOCOOHOCTU 3KCNOPTHO-OPUEHTUPOBAHHDIX
oTpacned, HO LieHa, KOTOpYK NpUAETCA 3anAaTUTb - MOXET cTaTb
Bo3BpaLleHue B 1998 roa.
2 BapuaHT (ONTUMMUCTUYHDbIK). Mepbl ®PC, ELUB wu apyrux
LEeHTpaAbHbI 6aHKOB B HACTOALLMA MOMEHT NPUBEAU K CHUXXEHUIO
ctaBok Libor M HacbllweHUo 3anapHOM OGaHKOBCKOW CUCTEMbI
AMKBUAHOCTbIO. OTU AeHbIU B pe3yabtate «bargain hunting» Tak nau
MHauye, OyayT npocauuBaTbCA Ha pa3BUBAKOLWMECA PbIHKWM, B TOM
yucne u Poccuio, 4to CMArYMT npouecc BbiBoAA Kanutana. OTTok
Kanurana MoXeT ObiTb cbanaHcuMpoBaH (M paXe peBepcUMpoBaH)
NPUTOKOM MO CcYeTy TOproBbix onepauMin. CHwxeHue 3BP
3aMepAUTeA, pAoBepue K 6aHKOBCKOMY CEKTOPY COXPaHUTCA.

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp.2
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HOBOCTW

Oenepanpaas pesepBHas cucrema (PPC) CHIA yBenmnumiaa oObeMBI IOMONIM KpyMHEHIIEH aMepUKaHCKOH CTPaxoBOM
kommannd AIG Ha $27 mmwmmapgos mo $150 MuuMapioB Iociie TOro, Kak MEPBOHAYANIBHBIA IUIAH HE CMOI IIOMOYb
KOMITAaHUHW CIIPABUTHCSI CO 3HAYUTENBHBIMH YOBITKaMHU. DTO pelieHue ObUIo 03BydeHO mocie Toro, kak AIG coobuuna 00
yObITKax B pasmepe $24,47 mummnapaa B TpeTbeM KBapTaie TEKYIIETO TOJa, YTO SBISETCS XYALIMM TTOKa3aTeseM 3a BCIO
89-NIeTHIOI0 UCTOPHUI0 KOMIIAaHMM. BHHON TOMy CyIeCTBEHHbIE MOTEPH H3-3a MHBECTHLMN M MIUIMApIbl JOJJIapoB,
BBIIUIAYEHHBIX 110 CTPaXOBKaM M3-3a yparaHoB, OOpPYLIMBLIMXCS Ha modepexxbe MeKCHKaHCKOro 3ajlvBa B TEKYLIEM TOJY.
CornacHo HOBOMY IUIaHy, MHUHHCTEPCTBO (DMHAHCOB CTPaHbl BBIKYIUT HOBBIC MpuBHiIerupoBaHHble akimu AIG Ha $40
MuuTHapaoB B pamkax Troubled Asset Relief Program (TARP), uro mo3Bonut cokpatuth g0 $60 wmumtunapaos ¢ $85
MUIUTHAPIOB 00beM KpemuTa, npenocrapienHoro AIG denepanbHeiM pesepBHbIM 6arnkom Heio-Mopka 16 centsabps 2008
roga. Kpome Toro, ®Pb Hero-Fopka CHU3MT MPOLEHTHYIO CTaBKY 10 KpeauTy a0 Libor mmoc 300 GasHCHBIX MYHKTOB C
Libor mroc 850 6a3uCHBIX IyHKTOB, a CPOK KpeauTa OyAeT MPOJUICH 0 IIATH JIET C ABYX.

Benyiue MexayHapoaHble KOHCYNbTaHThl 0 HeaBikuMocTH - Colliers International, Knight Frank, Cushman&Wakefield
(C&W/S&R) un Jones Lang Lasalle - B okTsiOpe - Hauane HOsIOps cokpaTuin 10 20 MPOLEHTOB COTPYAHUKOB B POCCHUCKUX
oducax. Jones Lang Lasalle mepBoit o0bsiBuna o cokparienusix B Poccun u  CHI', yBomue B okTsi0pe 50 dyenoBek, B
OCHOBHOM MJIaalIero u AIMUHUCTPATUBHOI'O II€pCOHAJIA. Ilo JaHHbIM AﬂeKC&H[{pa HaB]:-IZ[OBa, KOHCYJIbTaHTa II0
HEJIBIXKMMOCTH KOHCANTHHrOBO¥M kommanuu Ward Howell, 4ncino coTpyHHKOB pOCCHICKOTO mpeacraBuTenscTBa Lasalle
10 yBonbHeHHH nocturano 300 genoBek. Takum 0Opa3om, K0Sl COKpAIICHNIT MOTJIa COCTaBUTh 17 IMPOLIEHTOB.

Hcrounuk: Peiitep

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp4
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Utoru TOproB 3a A€Hb

ﬁPURT BANK

ETC

UHctpymeHT Cp-B3B WU3m cp-B3B Open Close 06bem Topros
EUR_TODTOM 0.0186 0.02100 0.013 0.0176 341200 000
EURRUB_TOD 34.5079 34.40000 34.4 34.55 87 720 000
EURRUB_TOM 34.5667 34.65150 34.475 34.5 238 838 000
USD_TODTOM 0.0173 0.02000 0.0144 0.0165 7 156 700 160
USDRUB_TOD 26.9785 27.01250 26.9301 26.99 1 309 356 032
USDRUB_TOM 26.9963 27.01000 26.945 26.98 3529 683 968
rub

UHcTpymeHT 06opor CpB3B LeHa Usm cpB3B Aox cpB3B Kon caenok Aopasmewy,
EUR_TODTOM 0 0.02 0.01 0.03 0.0176 0
EURRUB_TOD 35 34.40 34.40 34.65 34.55 0
EURRUB_TOM 35 34.65 34.48 34.65 34.5 0
USD_TODTOM 0 0.02 0.01 0.03 0.0165 0
USDRUB_TOD 27 27.01 26.93 27.02 26.99 0
USDRUB_TOM 27 27.01 26.95 27.08 26.98 0
(0] 0 0.00 0.00 0.00 0 0
(o] 0 0.00 0.00 0.00 0 0
(0] 0 0.00 0.00 0.00 0 0
(o] 0 0.00 0.00 0.00 0 0
0 0 0.00 0.00 0.00 0 0

Urtoro 123 123

PernoHanbHble pOATH

UHCTpYMeHT 060poT OCH Cp-B3Bew LeHa WUsm cp-B3Beww Kon caenok 06opor PINC 0O6oport PEMNO
MTlop47-06 25243 130 99.16 0.06 3 19 376 880 0
Moc.o6n.4B 14 487 100 96.17 -1.79 10 0 226 975 500
Moc.o6A.88 10 996 350 70.99 -0.80 9 0 177 052 900
MTlop50-06 2698 898 89.90 -11.85 3 0 127 230 000
Tomck.06-4 2676 300 89.21 -1.22 1 0 37 797 200
ApO6A-07 1 740 000 87.00 0.60 1 425 088 38 850 060
Avneuk06n5 1 000 000 100.00 -0.15 11 0 41 649 900
Moc.o6A.7B 68 760 68.08 -1.90 3 0 550 338 800
Mrlop44-06 17 776 88.88 -0.02 1 0 136 208 300
Boarorp067 0 0.00 0.00 0 0 352 363 200
BopoHex064 0 0.00 0.00 0 0 121 652 600
MTlop39-06 0 0.00 0.00 0 0 238 963 200
Moc.o6n.68 0 0.00 0.00 0 0 747 889 200
0 0 0.00 0.00 0 0 0

Uroro 72167 430 920 44 599 560 3379 751 000

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.5
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KopnopaTuBHbIe AOATH
UHcTpymeHT 060opor ocH Cp-B3Bel LeHa W3m cp-B3Beww Kon caenok O6opor PINC O6opor PENO

TKduHaHe 2 552 290 000 100.00 0.00 1 0 0
BBA MM 306 96 690 990 96.69 0.68 3 289 400 000 36 053 010
PXA-03061 95 582 640 95.11 -3.34 5 0 19 463 500
BTB-Au3®02 91 909 140 95.76 0.35 7 86 130 000 1 058 066 000
FA3NPOM A4 69 689 320 98.05 0.22 67 0 0
BTE24 03 68 788 360 95.14 -0.12 30 1171 477 000 58 386 510
UPKYT-0306 68 223 380 88.42 -1.33 4 52 419 500 7 843 700
Poccenxb 2 56 026 670 85.40 0.65 9 0 88 235 150
BK-UHBecTd 37 019 910 85.08 161 10 32275 000 116 422 500
C3Tenek406 36 239 050 89.34 -5.66 17 0 39 413 590
TMK-03 06n 28 119 100 90.71 0.71 12 0 61761 950
®CK E3C-03 21 962 460 99.70 0.18 10 66 393 940 0
Nykoiindo6n 14 295 950 74.86 -0.09 4 0 127 579 400
OrK-2 0106 11 704 900 73.34 -1.66 12 0 353 883 600
POCBAHK-1 8 659 828 96.22 -0.28 2 587 687 500 0
Poccenxb 3 5778 081 90.72 0.30 5 0 100 872 600
7KoHTUH-02 5500 674 77.16 191 17 65 294 020 106 788 000
MmapoOrK-1 4992 862 76.67 1.02 17 18 712 500 277 493 800
NeHaHepro3 2454 270 52.79 1.96 16 113 633 700 13 582 140
MarHeaur 2 1290 799 70.00 0.00 9 0 68 403 240
Kokc 02 1177 040 84.01 -0.99 3 0 49 099 190
ABTOBA3604 960 000 96.00 -6.50 2 0 333933 700
CrpTpras02 587 945 83.99 -0.99 12 0 149 502 500
YpCU cep06 71582 99.42 -0.48 4 307 870 200 0
UKC5®un 01 13 130 65.65 -6.35 3 121 495 500 303 821 100

WUroro 1 535 648 000 1010 3542 177 000 8 793 627 000
Akuuu

UHcTpymeHT 060por ocH Cp-B3Bell LeHa W3m cp-B3BeLL Koa caenok 0O6opor PINC O6opor PENO

FA3MNPOM ao 10 000 660 000 129.36 3.96% 73 653 147 419 500 5 436 601 000
C6epbaHk 6 068 093 000 28.01 9.38% 69 149 155 871 300 1947 343 000
PocHedTb 1945 784 000 114.03 -1.07% 20988 1140 650 937 573 600
AYKOWA 1 490 698 000 1048.03 3.76% 14 463 59 148 040 1351 875 000
MKHopHuk 1098 379 000 2738.12 1.14% 13 764 0 2 432 802 000
BTE ao 949 186 100 0.0392 3.77% 13171 0 970 392 800
Cypruérs 686 735 000 16.316 1.82% 8 195 0 731 545 300
C6epbaHk-n 569 957 600 12.3 7.60% 18 227 0 472211 400
Ypkaaui-ao 487 744 300 95.42 -12.22% 12148 12 530 700 16 899 100

WUrtoro 24 884 080 000 303 292 545 831 700 31726 300 000

WUctouHuk: MMBB
BepHyTbCA K OrnaBAEHUIO

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.6
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YnpaBaeHne KasHauencrea AKB «Cnypr»

Aupekrop KasHauencrtea LanxytanHoB Kupunan BaaaummnpoBuy

+7 843 291 50 02

kirill@spurtbank.ru

OT1aeA ToproBbix onepauuii Ha GUHAHCOBBIX PbIHKaX

AonroBble UHCTpyMeHTbl, MBK, BantoTa
+7 8432915141

3KoHOMMUCT
+7 843 291 50 20

Oraen AOBEPUTENAbHOI0 yripaBA€HUA

LamappaaHoB Apenb Unbru
ashamardanov@spurtbank.ru

MapTbiHOB Ceprert AHApeEeBUY
smartynov@spurtbank.ru

HauyanbHUK oTAeAa
+7 843 291 50 29

O1aen aHaAu3a PUHAHCOBbIX PbIHKOB

XavipymuH Ainbynar PawmroBuy
aybulat@spurtbank.ru

Beaywuit aKOHOMMUCT
+7 843 291 50 27

CrapLuMi aHaAUTUK
+7 843 264 48 63

O1a€en pacyeToB U KOPPECHOHAEHTCKMUX OTHOLLEHUH

PoaueHko MapuHa BuktopoBHa
mrodchenko@spurtbank.ru

lFaneeB Tumyp PaBuneBuu
tgaleev@spurtbank.ru

3am. AupekTopa KasHayelicTea. HayanbHUK oTAeAa
+7 843 291 50 60

BanloTHble Kopp. cueta
+7 843 291 50 61

Py6aeBble Kopp. cueTa
+7 843 291 50 62

bak-opuc MBK
+7 843 291 50 64

SWIFT
+7 843 291 50 66

Pacuetbl PKL,
+7 843 291 50 65

YrapoBa TatbsiHa AneKkceeBHa
tugarova@spurtbank.ru

XypaBnaeB Cepreit AAeKCaHAPOBUY
sjouravlev@spurtbank.ru

NaBpoBa XXaHHa lOpbeBHa
jlavrona@spurtbank.ru

CadwuHa lNyzennsa 3MHHYpoBHa
gsafina@spurtbank.ru

AHuuc Py3sanusa PawutoBHa
rancis@spurtbank.ru

KawTaHoBa BaneHTMHa EpumoBHa
vkashtanova@spurtbank.ru

Hactosiwmin MHGOPMALMOHHbIM 0630p pbiHKA LEHHbIX Gymar COAEPXMT OLEHKU U NPOrHosbl YnpaBneHUsa KasHauencTtBa AKLMOHEPHOro
KoMmmepueckoro baHka «CnypT» (OTKpbIToe akuuoHepHoe O6LLECTBO) (panee - «baHK») KacaTenbHO 6yAyliMX COOLITUM M/WUAM AEHCTBUW, MEPCNEKTUB
pPa3BUTUA CUTyaLMK Ha PbiHKE LieHHbIX Gymar, BepOATHOCTU HaCTyNAEHUS ONMpPeAENEHHbIX COObITUI U COBEPLUEHUA ONPEAENEHHbIX AEWCTBUIA Ha PbIHKE
LUeHHbIX 6ymar. MHBeCTopbl He AOMKHBI MOAHOCTBIO MOAAraTbCsl Ha OLLEHKU U MPOTHO3bl, CoOAepXXallMecs B HacTosleM 063ope, Tak Kak dpaktuueckoe
NOAOXEHUE AN HA PbIHKE LIEHHbIX Bymar B 6yAyLuem MOXET OTAMUATbCA OT NPOrHO3UpPYeMbIX PE3yALTATOB MO MHOrMM NPUYMHAM.

Hactosiwmih MHOPMALMOHHLIM 0630p He ABASIETCA OPEPTOM - MPEANOXKEHUEM KyMUTb MAM NpoAaTb KakuMe-AMbo LeHHble 6ymaru WUAu
CBA3aHHblE C HUMU GUHAHCOBbIE UHCTPYMEHTbI AM6O NPUHATbL yyacTue B KakoW-AMb6o cTpateru ToproBau. OnucaHue Ao6oi KOMNaHUU UAU KOMMaHWUM,
WA UX LEHHbIX Gymar, MAM PbIHKOB, UAM HanpaBAEHWW Pa3BUTUA, YNOMSHYTBIX B AAHHOM 0630pe, He MpeAnoAaraloT MOAHOTbI MX OMUCaHUS.
MpeacTaBA€HHbIE UHOOPMALMA U MHEHUSI HE ObIAM CELUANBHO MOATOTOBAEHbI AASI KOHKPETHOM Onepauuy AHObIX TPETbUX AULL U HEe MPEACTaBAAIOT
A€TaAbHbIM aHAAU3 KOHKPETHOM CUTYaLMU, CAOXMBLLENCS Y TPETbUX AULL.

NHPopMaums U 3aKAOUEHUs, UBNOXKEHHbIE B HacTosALeM 0630pe, He 3aMEHSIOT HE3aBUCUMYIO OLEHKY MHBECTULIMOHHBIX NoTpebHOCTEN U
Lenern Kakoro-Aubo auua.

AaHHbI 0630p MOXET WCMOAb30BaTbCA TOAbKO AN MHGOOPMAaUMOHHBIX Lenei. LiMTupoBaHMe WAM HMCMOAb30BaHME BCEH MAM 4acTu
MHbOPMaLMK, CoAepXKaLLEeCA B HACTOALLEM OTYETE, AOMYCKAETCA TOALKO C NPSAMO OroBOPEHHOTO pa3peLueHus baHka.

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.7





